
12 4

Attractive issues offeringattractive yields
dominate our January
rurcnase oneeu

For first of the year
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FINANCIAL NEWS
AND COMMENT

Bidding for Standard Railroad
Shares Is Active in SlnggishMarket.

A line of cleavage existed between
railroad and Industrial stocks In yesterday'sdealings and became more pronouncedas time passed. While a sluggish.Irregular price tendency among
manufacturing, mining and oil Issues
Indicated that most of a rather reluctant
demand was coming from the covering
of snort contracts, tnere was active diodlngfor standard rail shares, which resemblednew Investment buying. In
view of the great decline of all sorts of
stocks during the last six weeks. It would
not be surprising If some January Investmentfunds already were disclosing
their presence through purchases of high
grade dividend paying shares In advance
of the actual receipt of next month's
Interest and dividend money by the
buyers. Purchases of securities on

credit, which shortly would 'be liquidated,
have been a feature of investment dealingsIn other periods of greatly depressed
quotations. But whether or not this was

a factor yesterday. It was evident
through gains of 1 point to 2 points and
more In Chesapeake and Ohio, Delaware,
Lackawanna and Western, Reading,
Southern Pacific and Union Paclflo that
the outlook for the rails was considered
more promising, at the moment, than
was that for the Industrials. While a

few rails receded, the broad tendency
of all classes of that department was

toward firmness.
The market had to contend with the

Influence of the Anaconda Copper Com-
pany's dividend omission for the current
quarter, which, while expected, was depressingupon sentiment. The absence
of buying power, except at sharp price
concessions, was shown In substantial
declines of Crucible Steel, Atlantic-Gulf
and West Indies and New York Air
Brake. It wcAald be difficult to select
particular reasons for the reaction of
those stocks which displayed real weakness,for what has occurred In the marketduring the whole of this month Indicatesthat the effect of general processesworking toward price readjustmentsIs being disclosed In sudden and
sometimes unexpected recessions. Until
the buying public's confidence in a full
realignment of prices to changed Industrialconditions has been aroused It Is
difficult to see how a broad demand for
many manufacturing and kindred stocks
can appear. The great decline of the

the readjustment far along, and no one

may predict whether the public's intereston the buying side will show signs
of reawakening in a short or long period
of the new year.

Call money remained at 7 per cent.
The Liberty bond market reflected the
presence of a fairly active demand, as

on Monday, although the final list of
prices was irregular. Corporation bonds,
too, were moderately active and steady.
If the investment following of funded
securities was convinced of a real easementof credit in the near future, there
should be more evident indications than
yet seen of broad buying of bonds. Since
the rise of October occurred many railroadIssues have retraced a part of the
ground gained then. Doubtless ths rer.f>Mlnnnf nrlri*d railroad bond*

particularly ha* been the result of speculativeprofit taking, but the market has
yet to eet forth the sustained Influence
of genuine accumulation for the long
pull and for the sake of a high return
on Investments.

Foreign exchanges were Arm for a

time, especially western European rates,
but a late reaction eliminated most of
the gains. Sterling sight drafts at
3.50^4 were fractionally above the recedingday's last quotation. The Italianrate reached downward to 3.34, a
new low record, and French, Belgian
and Swiss francs closed lower on the
day. Pressure of selling for domestic
and foreign account came heavily Into
the cotton market, bringing new low
records for the year, one or two options
falling under 13*6 cents a pound. A
reflection of the rapidly declining price
of cotton was seen In the detailed exportfigures for November, Issued yesterday,which showed that while approximately100,000 bales more of the
staple went abroad than In October the
value was about the same In both
months.

MONEY MARKET,
TUESDAY, DECEMBER

CALL LOANS.
Renewal* 7|La»t 7
High 7 Year's high 23
Low 7| Year'* low 6

TIME LOANS.
Mixed collateral. CO to 00 day* 797H
Mixed collateral, * to 8 month* 7'tfTv»
Indent rial*, U0 to 00 day* 7H<*«
Indus'rials, 4 to 0 months 714®#

COMMERCIAL rAPER.
Bent name*. 3 to 0 month*
Other name*. 3 to 6 months t

DISCOUNT KATES. RESERVE RANK.
Commercial paper, 15 day*, 7; Id to 00

day*. 7. Liberty bond* and Victory apt**.
10 day*. 0; Id to 00 day*. <*. Rankers" acceptances,13 to 00 day*, It.

OPEN MARKET RATES.
Trim* eligible acceptance*, on call, 0: redlncountableat Re*erv* Rank, CO to 00 day*,

dHQOfc; non-inernb*r* antl private hanker*,
eligible. 00 to 00 day*. 0*9014; non-ellglble,
00 to 00 days. 8®7t4.

Cf.KARINU HOI HE STATEMENT.
Clearing House exchanges, $787,058,420;

balances, $08,342,054; Federal Reaerva credit
balance*, 130,620,073.

SILVER MARKETS.
Official bar silver In New York, domestic,

MHc. an ounce, unchanged; foreign, 05c. up
*c.i London, 424., unchanged; Mexican dollar*.49!*o. up %c.

METALS.

Deo. 27.
Bid. Asked. Bid. Asked.

Lead, *pot 4.75
Lead, January.... 4.00 4.78
Aluminum 22.00 23.00 23.00 23.00
Quicksilver $50.00 $80 00
Antimony 8.26 6.50 6.25 5.30
Platinum, soft $73 00 $80 00
Platinum, 30% lr $00 00 $05 00
Platinum, 10% lr $110.00 $115.00
Elec. cop., spot./ 13.00
Elec. cop., Jan 1S.0O
Prtme West., spot
P1g Iron, No. 1,
X foundry 41.23 .... 41.26

Pig Iron, No. 2,
silicon 42.00 .... 42.00

Pig Iron, plain,
No. 2, silicon 41.80 .... 41.80

Reas. Iron, Pitts 36.00 .... 88.00
Baa. billets. Pitts 4$.80 .... 46.60

THE NEW YC

NEW YORI
IT*'

Day's sales
/.iloatna.., Dlv.l 0
Bid. Aak. In». Bales.
23 26 .. 100 Adams Express14% 14% .. 100 Advance Rumely
44 46% 6 200 Advance Rumely pf24% 25 4 1000 AJax Rubber
% 1 .. 600 Alaska Gold M
% 1 .. 400 Alaska Juneau G M

43% 44% .. 2200 Allied Chem & Dye..A..
27% 28% 4 2600 Allls Chalmers Mfg
68% 69% 7 700 Allls Chalmers Mfg pf...
64% 64% 8 2400 Am Agrl Chem
79 80 6 200 Am Agrlc Chem pf37% 39% 8 100 Am Beet Sugar
48 49 10 600 Am Bosoh Magneto
40 42 4 200 Am Brake Shoe & Fdy...
22% 23 .. 26001Am Can
76 77% 7 1400'Am Can pf11C*/ 1118/ 1I> A s** « *?» -a Ii

xl lavviAin v.ar cl r uuiiury |j16 16% .. 900 Am Cotton Oil
6% 7% 80c 1800 Am Druggist Syndicate..

117 120 8 100 Am Express
87% 37%| 7 700 Am Hide & Leather p(..
81% 31%'.. 65001Am International Corp..
8% 8% 1 300|Am La France Fire Eng.
44% 45% 3 400'Am Linseed Co
78 78% 6 9001Am Locomotive
65% 66% 4 lOOlAmer Radiator
6%j 7% .. 4700jAm Safety Razor
896 8% .. 2900;Am Ship & Commerce...
30% 81 4 9700 Am Smelt & Ref
65 66%i 71 20001Am Smelt & Ref pf
69 62 6] 800 Am Smelt Sec A
90 92 8, 100'Am Snuff
28% 28% J; 2000 /m Steel Foundries
89 89% 7 2b00 Am Sugar Ref
98% 99 7 200 Am Sugar Ref pf0% 71 10' 600:Am Sumatra Tob
79% 84% h 100 Am Sumatra Tob pf....93% 94% 8! 8600 Am Tel & Tel

109 111 i2i 1600|Am Tobacco !
107% 107% lJ 1800'Am Tobacco B:
56 66% 71 8900 Am Woolen
90% 94 7 1001Am Woolen pf®9 90 .. 1400 Am Writing Paper pf...

400 Am Zinc, L & Smelt
30% 81 .. 19800jAnaconda Copper2% 2% .. lOOlAssets Realization
18% 20% 4 950 Associated Dry Goods...
37 40% 7 100 As80 Dry Goods 2d pf...
80 80% 6 6800 Atch, Top & Santa Fe...
"6 78% 6 700 Atch, Top & Santa Fe pf

5% .. 800 Atlanta, BIrm & Atl
83 90 7 100 Atlantic Coast Line
cia <T> 1 / + rt/v A A, A ,

"73 178 . . 1VU Aliamic i>TUll
14% 15% .. 600 Atlas Tack Corp
93 98% 10 12000 At, Gulf & W I S 6
47 49 5 600 At, Gulf & W I S S pf..
8% 9 .. 1100 Austin Nichols

61 7 100 Austin Nichols pf
9% 20 3 300 Autosales pf
81% 81% 7 10100 Baldwin Loco Works
92 93 7 100 Baldwin Loco Works pf.
32% 82% 8400 Baltimore & Ohio
47% 48 4 700 Baltimore & Ohio pf

101 102% 8 400 Barrett Co ctfs
2% 2% .. 900 Bethlehem Motors

50 53 5 1000 Bethlehem Steel
99% 100 8 800 Bethlehem Steel 8 p c pf.
53 53% 5 2900 Bethlehem Steel B
3% 3% .. 800 Booth Fisheries
9% 9% .. 1000 Brooklyn Rapid Transit.
6% 6% .. 600 Bklyn Rap Tr ctfs of dep

48 49 .. 200 Brooklyn Union Gas....
4 5 .. 100 Bruns Term & R R

60 85 4 200 Buffalo, Roch & Pitts
78 80 10 100 Burns Bros
11 12 .. 200 Butterick Co
3% 4 .. 500 Butte Copper & Zinc
8% 8% .. 900 Butte & Superior Copper.
11% 11% .. 1000 Caddo Cent O & R
58 58% 6 400 California Pack Co
24% 25 .. 1600 California Petrol
66 67% 7 100 California Petrol pf
40% 41 4 500 Calumet & Arizona
4 4% 2 2700 Callahan Zinc & Lead....

113% 114 10 1800 Canadian Pacific 1
5% 6% 100 Case (J I) Plow Works..

82 32% .. 1700 Central Leather
81% 82% 7 300 Central Leather pf
24% 25 4 600ICerro de Pasco Copper..
62 68 10 6100IChandler Motors
67% 57%I 4 2300lChe.sai.oake & Ohio
6 8 .. lOOlChicago & Ease 111
4 6 1 .. 400 Chicago & East 111 pf....
7% 7%[ .. eoOIChlcagc Gt Western....

17 17% .. 1000 Chicago Gt Western pf..
26 26% .. 6800 Chicago, Mil & St Paul..
39 89% .. 7900 Chicago, Mil & St P pf...
62% 62% 6 8600 Chicago & Northwestern
99% 100 7 200 Chicago & Northwest pf. 1
60 61 8' 700 Chicago Pneumatic Tool.
24% 25 .. 8500 Chicago, R I & Pacific...
59 59% 6 200 Chicago, R T & P 6 p c pf.
68% 69% 7 1000 Chicago, R I & P 7 p c pf.
59% 60 6 200'Chic, St P, M & Omaha..
8% 9 .. 9400 Chile Copper
17% 17% .. 4000 Chlno Copper
43 43% 8 600jCluett, Peabody & Co....
19% 19% ..( 1900 Coca-Cola
25% 26 8' 700 Col Fuel & Iron
67 67% 5 3200 Columbia G & Elec
9% 10 1| 3900 Columbia Graphophone ..

50 57 7 200 Col Graphophone pf
34 86 4: 800 Comp Tab^-Record
70 72% 71 100 Consolidated Cigar pf...
74% 75 71 1100 Consolidated Gas
20 20%; 8' 5700 Consolidated Textile ....

61 64 7] 4300 Continental Can
3% 4 .. 1600 Continental Candy
64% 66 4! 2660 Corn Products Ref
90% 100 71 100 Corn Products Ref pf..
26% 27 2%' 1200 Cosden & Co
71% 72 8! 15500 Crucible Steel Co
82% 84 7' 100 Cruciole Steel Co pf
27 27% 4' 1600!Cuban Am Sugar
17% 18 .. 4400(Cuba Cane Sugar
57% 57% 7, 2800 Cuba Cane Sugar pf....
18% 19 ..I BOo'De Beers Mines Am

200 202 10t 500'Del, Dack & Western 1
% 1 ,.| 600'Denvei & Rio Grande.,..
1% 1% .. 2600|Denvcr & Rio Grande pf.
9% 10 1 400iDome Mlr^s
6 7 200 Duluth, S S & Atl pf

25 28 2 lOO'Durham Hosiery Mills..
16 17 | .. 400 Elk Horn Coal Corp
37 41 3 100(Elk Horn Coal Corp pf..
6 8 .. 1200;Emerson Brantlng
20 60 7i 100 Emerson Brantlng pf...
47% <8 fit 1800iEndlcctt Johnson
83 84% 7 500 Endlcott Johnson pf
12% 13 .. 2300 Erie
16% 18%) .. 800'Erle 1st pf
18% 13% 300lErie 2d pf
45 45% 8 3200 Famous Playt rs-Lasky ..

6%' 7 .. 100|Federal Mln & Smelt....
20 23 7 200;Feders.l Mln A Smelt pf.
80 85 10 1001 Fisher Body «7orp
10%, 104, .. 3000]Flsk Rubber
12 12%; .. 15001 Freeport TeXUs
2%' 2% .. SOOiGaston, W A Wigmore..

48 62 2j 100 Gen Am Tank Corp
36% 36% .. 3800 General Asphalt

112 118 8' 200 General Chemical Co....:
52% 53 8' aooiGeneral Cigar Co
117%,117% 8( 3000 General Electric Co I
.. .. .. lOOOlGeneral Electric rts
53% 53%, 1 9800;General Motor
67 68 6, 800 General Motor pf
68% 59 6 1200'General Motor Corp deb.
70%; 71 7 200;G Mot Corp deb pf 7 p c.
31%: 32%' « 5200 Goodrich (B F)
70% 71% 7 400 Goodrich (B F) pf
15% 17 . 400»Granby Consol M A S...
78% 73% 7 4600;Great Northern pf
25% 25% 4 3800 Great Northern ore ctfs.
18 18% 2 llOO'Oreenc Cannnea Cop....
11%: 11% 2 OOOGuanmnamo Sugar
9 10% .. 200 Gulf, Mobile A North
23%. 26 .. 141 Gulf, Mobile & North pf.
27 28 | lOO'Oulf States Steel
14 14%' .900 Hbndie Manufacturing ..

52% Bf. » 500 Haflkell A Marker Car...
50V4 R1 200 Momentake Mining
1A 1 n U. 1 1 Slin1 Ifnt...

" '»

19 21 3 100 Hydraulic Steel
62 65 . .i 1400 Houston Oil Co
84% 85 7i 16001 Illinois Central
28 28% V 6900 Inspiration Con Copper..
3% 4 .. fioo Intcrboro Con Corp
9% 9141 1800 Interboro Con Corp pf...

11 11% .. lOOjlnt Agri Corp
44% 46 61 lOOiInt Attrl Corp pf
91 92 7' 2000 lnt Harvester Co
100 .. 7| 200 lnt Harvester Co pf 1
11 11% 800 Irt Mer Marine
48% 48% 6; 3200 lnt Mer Marine pf
31% 33 .. 3600'Inter Motor Truck
12 12% .J 2400 International Nickel ....

42 43 1100 International Paper ....

69% 70 6 200 Inter Paper pf stpd
21%, 22 .. 9001Invincible Oil
28 29 .. 400|Iron Product® Corp
4% 4% .. 4500'l8lard Oil & Trans Corp.
3 3% .. 600jJewel Tea
8% 9 .. 600jJewel Tea pf
13% 18% 2 2000iJones Bros Tea
17% 18 .. 1800 Kansas City Southern...
42 43% 4 100;Kansas City Southern pf.
32 33 4 1800 Kelly Springfield Tire...
76 85 8 200 Kelly Sp Tire 8 p c pf...
16% 16% 2 15600[Kennecott Copper
7 7% .. 1800|Keystone Tlte A Rubber.
48% 49 ) 8001Lackawanna Sfeel Co...

iRK HERALD, WH
C STOCK EXi

TUESDAY, DEC1

1920. 1919. 1918.
814.588 1,414.190 908.148
'pen- High- Low- Cloi- Net
lng. eet. eet. tng. Change.
22% 22% ~22% 22% + %
14V4 14% 14% 14% . %
45% 45% 46% 46% + %
24% 25 24% 24% . %
% 1 % 1 + %
11 % %
45% 45% 48% 44% . %
27% 28 27% 28 +1
68% 69 68% 69 + 1%
64% 55 64% 54% . %
80 80 80 80
37% 37% 37% »V% + %
48% 49% 48% 48% + %
42% 42% 41% 41% + %
22% 23% 22% 22% + %
77 77 76% 77 + %
115% 117% 115% 117% + 1
16% 16% 16 16 . %
6% 7 6% 6%

120 120 120 120 -I- 6%
38% 38% 37% 38 . %
81% 32% 31% 31% . %
9 9 8% 8% . %

45 45 44% 45
78 78 77 77 . %
65% 65% 66% 65% . %
7% 7% 6% 6% . %
8% 8% 8% 8% + %
29% 31 29% 30% + %
64% 66 64% 65% 2%
61% 61% 61 61 . 7%
91 91 91 91 + %
28% 28% 28% 28% . %
88% 90% 88% 89 +1
98% 99 98% 99
70 70% 70 70% + %
81 81 81 81 + 1%
94% 96% 93% 94% . %
108% 109% 108% 109
106% 107% 106% 107% + %
56% 57% 55% 56 . 1%
90% 90% 90% 90% + %
29 29 28% 28% . %
6% 6% 6% 6% + %
31% 31% 30% 31 . %
2% 2% 2% 2%
18% 20% 18% 20% + 1%
38% 38% 38% 38% . %
80% 80% 79% 79% . 1%
76% 76% 76% 76% . %
4% 6% 4% 6% + %

OO OO OO CO _L U
OO Od OO OO T 7J

6% 6% 6% 6% . %
14% 14% 13% 13% . 1%
97 97 93% 93% . 4%
50 50 48% 48% . 4%
8% 8% 8% 8% + %
59% 59% 59% 59% + 1%
10 10 9% 9% . %
80% 82% 80% 81% + %
92 92 92 92 . 1
31% 32% 31% 32% + %
47% 48 47% 47% . %
103 103 102% 102% . 1
2% 2% 2% 2%
62% 62% 60% 61%
100% 1100% 100 -100
53% 63% 52% 53.% . %
3% 3% 3% 3% + %
9% 9% 9% 9% . %
6% 6% 6% 6% + %
48% 48% 48% 48% . 1%
4% 4% 4% 4% . %

62 62 62 62
78 78 78 78 . 3
12 12 12 12 + %
4 4 3% 4
8%! 8% 8% 8% . %11%' 12 11% 11% . %
58%. 68% 58 58 . %25%! 26% 24% 25 . %
67 67 67 67 -f %
42 42 40% 40% . 1%
4% 4% 4 4 . %

112% 114% 112% 113%
6% 6% 5% 5%
32% 32% 31% 32 . %
83 83 82 82% . %
24% 25 24% 25 + %
61% 62% 59% 60% + %
57 58 67 57% + 1%
5% 5% 5% 5% . 1
4% 4% 4 4 . 1%
7% 7% 7% 7% . *
17% 17% 17 17% ..

25% 25% 25 25 . %
39% 39% 39 39%
63% 63% 62% 62% . 1%
100 100 100 100 . 1%
61 61 60 60
24% 25% 24 24% + %
59% 59% 59% 59% + %
68% 69 68% 68% . %
69% 59% 59% 59% + 1%
9% 9% 8% 8% . %
16% 17% 16% 17% + %
43 43% 42 43% + 1%
19% 19% 19 19 . %
26% 26% 25% 25% . %
54% 57% 54% 67 + 2%
9% 10 9% 9% ..

57% 57% 67% 67% . 1
35 35 34% 34% . %
72% 72% 72% 72%
74% 75% 74% 76 + %
16% 20 16% 20 + 4
54% 55 62 52 . 2%
4 4 3% 4 . %
64% 65% 64% ( 65% + %
97% 97% 97% 97% + %
26% 27 26% 26% . %
74% 74% 71% 71% . 3%
82% 82% 82% 82% + %
26% 27% 26% 27% + %
18% 18% 17% 17%
57 57% 66% 57% + %
16% 16% 16% 16% + %
.95 203 195 202 + 7
% 1 % 1 + %
1» 1* 2* 1*

» * »7» ..

7 7 6* 6% . %
27 27 27 27 . 6
16% 16 15% 16 +1
87 87 87 87
« 7 « 6% + %

40 40 40 40 .31
48% 49 48 48
84 84 84 84 . %
12% 13% 12% 12% + %
18% 18% 18% 18% + %
13% 13% 13% 13%
45% 45%! 44% 45 . 1
6 6 6 6 + %
21%i 21%| 21% 21% . %
81 81 81 81
10%) 10%) 10% 10%
13 13 12% 12% . %
2 2% 2 2 ..

50 50 60 ' 50
88% 38% 36% 86% . 2%
118 ;il8 117%'ll7% . 2%
52% 52%| 52%j 52%' . %
117% 118 117% 117%' . %
3% 3% 3 3%' . %
13% 13% 13%' 13%1 + %
67% 68 67%, 67%
59% 59%) 68%! 59 . %
71 71 71 71
32% 33 31%! 32% + 1%
71% 71%! 71 71 . 1
16 16%! 16 16% . %
73% 74 73% 73% 4- %
25 26%' 26 25% + %
18% 18% 18% 18% + 1%
11% 11%! 11%' H%; . %
»% 9%) »%' 9%l + %
23% 23% 23%' 23%
25% 25% 25% 25% . 1%
14% 14% 12%, 14%; . %
63 53 52%; 62% . %
49% 50 49% 50
io%( io%( io%( io%! + %
20 20 20 20 +1
61 61 60%! 60% . 2%
84V 85-14 8414 84%! ~ .%
28% 28'41 28 28%j 4 %
4 4 8% 3% . %
9% »%i 8% »%

11 11 11 11 4 %
45 45 45 45 . 1
90 91%; 90 91 % . %
101% 101% 101% 101% . %
11%) 11% 11 11 . %
48% 48% 48 48%
31 81V4 31 31% . %
12 12% 12 12
43% 48% 43 43% + %
69% 69% 69% 69% . %
21 21% 21 21%
28 28 27% 27% . 1
4% 4% 4% 4% ..

8 3%: 3 3% 4- %
8% 8% 8 8% . %
18% 14 13% 13% . %
17% 18% 17% is
43% 43% 48% 48% +,1%
81% 32 31 31% . %
75% 75% 75 76 . 6
15% 16%, 15 15% . %
7% 7% 7 7% + %
48% 48% 48% 48% . %]

iiDNESDAY, DECEMBER 29,
CHANGE QUOTATIC
3MBER 28, 1920.

1920.
Year to -late 218.540.286
«.Cloalng..,|Dlv.| Ik
Bid. I A»k. in 8.1 Salea. | [
35 38 .. 200 Laclede Gnu of St L
12 14 .. 200 Lake Erie A Western...
24% 26% .. 100 Lake Erie A Western pf.
1C 16% 2 200 Lee Rubber A Tire
52% 53 3% 2700 Lehigh Valley
128% 129% 12 100 Liggett A Myers Tab....
97 99 7 100 Liggett A Myers Tob pf.
15 15% 2 2900 Loews Inc
9% 9% .. 2000 Loft Inc

20 80 .. 1200 Loose Wiles Biscuit
122% 128 12. 900 Lorlllard (P) Tobacco...
97% 98 7 100 Lorlllard (P) Tob pf
97U. 7! 300'Louisville A Nashville...
67 60 4 100 M&ckay Cos pf
64 70 10j 300 Manatl Sugar
42% 44 . 71 400 Manhattan Elev guar..."

1% 100 Manhattan Shirt
13 14 2 600 Martin-Parry Corp
13% 14% .. 100 Mathloson Alk Works...
2% 2% .. 200 Maxwell Motor

100 Maxwell Motor ctfs
66 69 8 900 Mays Dept Stores
153% 153% 12 21600 Mexican Petroleum
15 16% 2 1100 Miami Copper
12 12% 1.60 7200 Middle 8tates Oil
30 30% 4 7600 Mldvale Steel St Ord
9% 11 .. 900 Minn & St L new

66 68 7 100 Minn, St P & S S M
2% 2% .. 800 Missouri, Kan & Tex
4% 5 .. 800 Missouri, Kan St Tex pf..
16% 16% .. 4200 Missouri Pacific
36% 37 .. 1900 Missouri Pacific pf
48 64 3 200 Montana Power
16% 17 .. 2700 Mont, Ward & Co
26% 27 8% 1200 National Acme Co

400 Nat Aniline & Chem ctfs
100 Nat Aniline St Ch pf ctfs

96 99 7 600 National Biscuit Co
25 26 .. 800 National Cloak & Suit...

65 7 100 National Cloak & Suit pf
2% 3 .. 200 National Conduit St Cable
46% 45% 6 800 National Enam & Stamp
90 95 7 100 National Enam & St ptf.
66% 69 6 100 National Lead Co
99% 100% 7 200 National Lead Co pf
8% 8% .. 2700 Nevada Con Copper
55 67 6 600 New Orleans, Tex & Mex
68 70 10 3400 New York Air Brake....
69% 69% 6 6500 New York Central
18 20 2% 60 New York Dock
16% 16% .. 7700 New York, N H & Hart..
17 18 1 600 New York, Ont & West..
96% 97 7 2400 Norfrlk & Western
48% 49 6 200 North American Co
78% 79% 7 6900 Northern Pacific
30 30% 61 300INova Scotia S & C
9% 10 1 400!Nunnally & Co
9% 10 2% 1200 Ohio Body & Blower Co.
3 3% 40c 2800 Oklahoma Prod & Ref...
4% 4% .. 100 Ontario Silver Mining...

13 13% .. 700 Otis Steel
44% 45 8 800lOwen3 Bottle Co
11 11% .. 1300;Pacifle Development ....

46% 46% 6 400 Pacific Gas & Electric...
12% 15 1 200 Pacific Mail
39 39% .. 2100 Pacific Oil w i
71 71% 6 13800 Pan Am Petrol & T
65% 67 6 3600 Pan Am Petrol & T B...
12% 18% 4 1000 Parrlsh & Bingham
39% 89% 3l 10700 Pennsylvania R R
6% 7 .. 400 Penn Seaboard Steel....
32% 33 .. 1600 Peoples Gas, Chicago....
15% 16 .. 1500 Pere Marquette
35 40 .. 100 Pere Marquette pf
61 65 6 400 Pere Marquette prior pf..
32 83 3 600 Philadelphia Co
30 60 .. 300 Phillips Jones
65 70 7 400 Phillips Jones pf
27 28 .. 1800 Phillips Petroleum
17 17% .. 2700 Pierce Arrow Motor
64 67 8 800 Pierce Arrow Motor pf..
9% 9% .. 1500 Pierce Oil Corp
72% 73% 8 100 Pierce Oil Corp pf
od y% 00 yg o (6w niibrjuris v^uai v/jl j. ......

84 85 6 100 Pittsburg Coal of Pa pf..
28 28% .. 1500 Pittsburg & West Va....
70 76 6 300 Pittsburg & West Va pf.
12% 12% 1 300 Pond Creek Coal
74% 75 8 300 Pressed Steel Car
92 96 7 100 Pressed Steel Car pf....

102 102% 8 2500 Pullman Co
43% 48% 8 2200 Punta Allegre Sugar....
31% 32 4 4200 Pure OH

47 Pure Oil pf ctfs
i 20% 21 1.85 500 Rand Mines Am
f 11% 11% ll 7600 Rav Consol Cop
91% 91% 41 22700 Reading
51 51% 21 400 Readrng 1st pf
56%" 57 2l 1900 Reading 2d pf
24% 25 .. 700 Remington Typewriter ..

30 31 .. 4500 Replogle Steel
17% 19 .. 100 Republic Motor Truck...
58% 58% 6 4800 Republic Iron & Steel...
83% 87 7 200 Republic Iron & Steel pf.
62% 63 5.20 9000'Royal Dutch Co N Y
11% 11% 1 lOOjSt Joseph Lead
19% 20 .. 2400jSt Louis & San Fran....
24% 24% .. 800 St Louis Southwestern..
34% 35% .. 200]St L Southwestern pf...
5 7 .. 200 Santa Cecilia Sugar

10 10% .. 200 Savage Arms Corp
2% 3 .. 300iSaxon Motor
5% 6 .. 2001Seaboard Air Line
8% 9% .. 30(i Seaboard Air Line pf....
92% 93 81 2000!Sears Roebuck Co
CIV li OO Li 7! tl/uWI.

16% 16% ..' lOOSeneca Copper
400 Shattuck Ariz Copper...

74c 2300iSheIl Trans A Trading:...
21 21% .. 19400 Sinclair Consol Oil
44 44% 6 200 Sloss-Sheffield S & I
9C% 96% 6 124001 Southern Pacific
23% 24 .. 49665lSouthern Pacific rts
21% 21% .. 5100|Southern Railway

152 153 5 700jStandard Oil of N J
103% 103% 7 1200'Standard Oil of N J pf..

79% 7 200;Steel A Tube pf
25% 26 4 700 Stewart Warner Speed..
25 28 2, 400 Stromberjj Carturetor ..

41 41% 7 3400 Studebaker Corp
8% 8% 1 1500 Submarine Boat
12% 12% 2 1500 Superior Oil
42% 43% . 6 600 Superior Steel Corp
6% 6% .. 1700 Tenn Cop A Chem
41% 41% 3 24600lTexas Co
25% 25% 1 2600lTexas Pac Coal & Oil....
10 16% .. 2000[Texas A Pacific
12 12% .. 300lThlrd Avenue
13% 13%I .. 400!Tide Water Oil rts
8%; 8% 2% 900 Times Sq Auto Supply...

48 48% 6 700 Tobacco Products
SO 84 7 100 Tobacco Products pf
6% 6% .. 3600 Transcontinental Oil ....

37% 38 5 300'Trnnsue A Williams Stl.
35%| 37 3 200iTwln City R T
20 20% .. 6100jUnlon Oil

117 (117% 10 8800 Union Pacific
63 64 4 HOO Unlon Pacific pf
28%! 29 4 ISOOiUnlted Alloy Steel
40 41% 8% lOOlUnlted Dru* Co 1st pf...

191 193 8i 1300(Unlted Fruit Co
9% 10 .. 800lUnlted Ry Investment...

1844 19V6 300iUnlted Ry Invest pf.....
48% 49 3 OlOOlUnlted Retail Stores....
1044 11 .. 20011T 8 C I Pipe ft Fdy
1544 1544 .. 8100'U H Pood Prod Corp.:..
61 6144 8 7SOOIU 8 Ind Alcohol
90Hi 95 7 100 U 8 Ind Alcohol pf
38 3844 .. 400,U S Realty ft Imp
5844 56% 8 9050!IT 8 Rubber *.

95% »8 8 4001U 8 Rubbe- 1st pf
3044 81 2 8900jU 8 Smelting. R A M...
77% 77% 5 32700 U 8 Steel
104% 105 7 1300|lJ 8 Steel pf
45% 4 6 44 6 4 800;Utah Copper
8 844 .. 400 Utah Sec Corp

30 30% 4 11000!Vanadium Corp
6T4 7 ll 1000]Vivaudou V
7% 744 ..! 6001 Wabash
19 1944 .. 2200!Wab-itli pf A
8 944 2 1500! Webe - ft Hellbroner....

50 52 .. 3O0'Wells Fargo Express,...
10 1044 3000] Western Maryland
24 2444 .. 800'Western Pacific
64 6844 6 1001 Western Pacific pf
81 83 7! 400(Western Union Tel
91 92 71 6001 Westlnghouse Air Brake
40% 41 41 3200lWestinghouso E ft M. ...

9 944 ..I 700!Wheeling ft Rake Erle..|
1544 1 744 ..I 300iWheeling ft Lake Erie pf
38 8344 4 2600]Whlto Motor
1444 14% .. 1900!White Oil
5% 5 44 11550iWlllys Overland

2944 30 .. 400'Wlllyr Overland pf
36% 37 5 1500'Wilson ft Co
80 83 ..I 200lwisconsln Central
40 40ft 6! 300iWorthlngton Pump ....

70ft 76 7! 200!Wort hlngton Pump pf A
54ft' 66 6| 3001Worthlngton Pump pf B

Odd lota.
NOTE.Odd lot transaction* are not record*

were made at prlco outside of the regular full I

SUBSCRIPTION RIGHTS. Bt»'
________ Mexican

Rights Yesterday. Mon- p'or|fir r>Expire. Rid. Aek. nid. Rhaw <W
Corn Exeh'ge Bank.Feb. 8 43 44 42 On. N. B.
Detroit Edlaon Jan. 10 .. 14 .. 2°"n,T\
Esneral Electric... .Jan. 20 3* 3* 8* TM^vatet
om* Insurance.... Feb. 1 100 170 160 Un. zinc

1920.

>NS.

int. 1918-.a 1
% 311,878,833 148.647.286 r

3pen- |HlfTt- L>ow- I Cloa- Net t
Ing. eat. eet. | tn<. OhW- v

37 37 87 37 1. 2 >
14 14 14 14 +2 t
25 25 25 25 . % t
16% 16% 16% 16% . % a

52% 58% 52% 52% . % s

128% 128% 128% 128% . % t
98 98 98 98 . % *

14% 15% 14% 15 . % c

3% 9% 9% 9% .. I
25 25 25 25 . 2% t

123 123 121% 122% . 2% I
97% 97% 97% 97% . 1% 1
98% 98% 97% 97% . 1 I
57 57 57 67 «

04 04 04 04 T H
44 44 43% 43% . %
17 17 17 17 +1
13% 13% 13% 13% 4" 1
13 16 16 16
2% 2% 2% 2% . %
8% 8% 3% 8%
66% 66% 66 66 . 3%
154% 154% 162% 163% . 1%
15% 15% 14% 15%
11% 12% 11% 12% 4" *
30% 30% 29% 30 . %
10% 11 10% 11 4- %
66 66 66 66 . %
2% 2% 2% 2%
4% 4% 4% 4% 4- %
16% 16% 16 16% 4- %
36% 37% 36% 36% 4- %
48% 48% 48 48 . %
14% 16% 14% 16% 4- %
27% 27% 25% 26% . %
46 46% 45% 45% . 1%
85% 86% 86% 86% 4" V* <
99 99 97 97 . 2% <
26% 26% 26 26 . % t
64 64 64 64 . 2% <
3 3 2% 2% . % t

46 46 45% 46% . % £
92 92 92 92 4-6 i
67 67 67 67 4- % 1

IVVft 1UU 1UU 7» t
8% 8% 8% 8% . % i

55 56% 65 56% + %
75% 75% 66 69 . 6%
69% 70% 69% 69% + %
20 20 "20 20
16% 16% 16% 16% + %
17 17 16% 17
96% 97% 96% 97 + %
50 50 49% 49% . %

*78 79% 78 78% + %
30 30 30 30
10 10 10 10 + %
9% 9% 9% 9% . %
3% 3% 3 3 . %
4% 4% 4% 4% + %

13 13 13 13
43 44% 43 44% . %
11% 11% 10% 11% . %
46 47 46 47 +1
12% 12% 12% 12% . 1%
38% 89% 38% 89% + 2%
72 73 71 71% . 1% e
67% 67% 66% 66% . 2% (
12% 12% 12% 12% .. r
89 39% 39 39' .. v

7% 7% 6% 6% . % <i
83% 33% 82% 32% . % a

16% 16 16% 15% + % t
39% 39% 39% 39% . % c
53 54 53 54 + 1 t
32% 32% 32% 32% . % li
31 31 31 81 + 1 t
69% 69% 69% 69% . % t
28 29 27% 28 + %
17% 17% 16% 17% + %
62% 66% 62% 68% + 4%
9% 10 9% 9% + % 0
73% 73% 78% 73% + % t
67 57 56% 56% . % t
84 84 84 84 . 1
28% 28% 28% 28% + % i
70 70 70 70 + % s
12% 12% 12% 12% .. j
lb lb lifti . ft {
95 95 95 95 + 3% t]
101% 103 101% 102 + % j
44 44 43% 44 + % p
31% 32 81% 32 + , %
75 75 75 76
20% 21% 20% 20% . %
11% 11% 11% 11% + %

n

80% 82% 80 81% + 1% "

51% 51% 51 51 . % ''

55 56% 55 56% + 1% ?
25% 25% 24% 26 . % 1

33% 34 31 81 . 2% ?.
17% 17% 17% 17% .. I
68% 58% 57% 58% . % *

84 84 84 84 . 1 *

61% 63% 60% 62% + 1% 1

11% 11% 11% 11% . % i,
19% 20% 19% 20 + % 1
24% 24% 24% 24% + %
36 36% 35 35% + 1%
4% 4% 4% 4% + %
10% 10% 10 10
2% 2% 2% 2% + %
5% 6% 6% 6% .. t
9% 9% 8% 8% . % n

92 93% 91% 92% + 1% v>

99 99 98% 98% . 1% y
16% 16% 16% 16% . % e

4% 4% 4% 4% + % c
39% 40% 39% 40% +1 1
21% 21% 21 21% . % y
44% 44% 44% 44% . % u
95% 96% 95% 96% + 1% d
22*1 24* 22* 24 + 1% b
20*1 21* 20* 21* + * i
180 1152 150 162 .. i
104* 104* 103* 108* . *
79 79 79 79 +1
26 26 25 26* . *
27 27 26 27 . * ,

40*1 41* 40* 40* . * C
8* 8% 8* 8* ..

a

12* 12* 12* 12* . * «

43 43 42* 42* . * 1

6* 6* 6* «* _ * t

42* 42* 41* 41* . 1 *

26 26* 25* 26* . * 8

16* 16* 16* 16* + * }
12* 12* 12* 12% + % '
13* 13*1 13* 13* + * »

8*' 9*! 8* 9* + *
48*! 48% 48 48* + %
80%! 80*! 80* 80* . 1* *
6* 6* 6* 6* <

37* 37*; 37 37% + 1* l

37* 37*| 85* 36*
20*] 20*1 19* 20*
115* 117* 116* 117* + 1*
63* 64 63* 63* . * .

28* 28% 28 28* . * c
41* 41% 41%; 41* . 1* r
190* 192 188 191 + 1 »

»% 9% 9*; 9* + * r

18*1 10J 18*| + 1* r
ttf VP '/I inn1 101 . n
11 11 10% 10%I - % u
1614 18% 15%. 15% . 1% 1
61% 61% 60% 61 . % o

»1 91 91 91 . 1% |39%| 39% 38%, 38% . 1% v
58% 58% 55 56%! + 1% 5
96 P6 95%' 95% . 2
81 32 30 30% . %
77%1 78*1 77%; 77% + %
104% 1105 Il04%ll06
47 47 45% 48 _ 1% P
% 8% 8% 8% . % 1

30 31 30 80% + % d

6% 7 6%' 7 ..
0

7% 7% 7% 714 . % ®

19 19%, 19 19 .14 :
8 % 8% 8% 8% ...

'

50% 50% 50 50% . 1% 8

10% 10%; 9% 10 . %
24%' 24% 24% 24% . %
66 66 66 66 +182%! 82% 81%' 81% . 1 t
92 92 91% 92 .. P

40%; 41 40% 40% . % c

9 9% 9 9 ..
*

15 15 15 16 . 1 p
04 '1 00%) 00 -f %) "

15% lfi%! 14%i 14% . % *
5% 6% 6% 5% . % »

29% 30 29% 29% + % 1
38 38%! 37 37 . 1%
33 33 33 33
40 40% 40 40% + %
73% 73% 73% 73% . 1% I
56 58 65 55 1% t

t
*1 In separate line unless sales »

ot range. « (
- ii

J
r Gaa Jan. 20 .. % r
Baffin Oil. .Jan. 31 OB (it
k Hank... Feb. 3 70 75 70
nvrlop't....Jan. 10 .. %
'. W.» 10 18 10
Tnl. Co... .Jan. 19 .. % ..

raelflc. ..Mar. 1 23% 24 22 .

Finch Mar. 1 . % ,,
Oil Jan. IB 13% 13% 18% «

Hmeltlng.Jan. 8 .. (4 I

TOPICS OF WALL STREET.
The Barcelona Bank.

Bankers received cables yesterday to
he effect that the suspension of paynentsby the Bank of Barcelona was a

emporary affair and was In large measirea local matter. It seems that there
tad been considerable speculation In
>eseta exchange and In addition the
lank had become extended through the
isalstance it gave to smaller local lntltutions.In addition the bank had
ransacted a largo amount of business
rtth South America, rrhe Bank of Bar

elonais the largest In the city of
Barcelona and one of the principal
tanks In Spain. It Is noteworthy that
ioseta exchange advanced yesterday
rom 12.91 cents to 13.09 cents, emihaslzlngthe local character of the bank
luspenslon.

Stevens la China.
Frederick W. Stevens, the representalveIn China of the American group of

he Chinese consortium, Is scheduled to
irrlve In Pekln to-day. While In
Shanghai he talked with many Chlneee
milkers on the subject of organising tin

tnclllary Chinese group to cooperat.
vlth the consortium groups composed of
he United States, Great Britain, Franc#
ind Japan. Progress was made, and
s understood that a Chinese group is
ixpected to be organized within the ne. '

'uture. The consortium programme has
ecelved approval In China and an-'
louncements soon after the turn of the
rear are anticipated.

Copper at New Low.

A price of 13 cents was quoted yesterlayby small producers for copper for
lellvery In the first quarter. The eame

leople are offering cash copper at 12%
ents. This represents a break of more
han one-half cent In the last few days,
ind brings the price down to the lowest
evel It has touched since the fall of
L914. Prior to that year the last time
:hat copper sold as low as 13 cents was
n 1911.

Atlantic, Gall and West Indies.

Weakness yesterday In the shares of
.he Atlantic, Qulf and West Indies
Steamship Company gave rise to the
-umor that the company was planning
o do financing of 110,000.000 to $15.100,000.An officer of the corporation
leclared that that rumor was Incorrect,
ilthough he would not deny that some

Inanclng was contemplated. A banker
n close touch with Gulf declared that
he company would be able to borrow all
he money that it needed, $5,000,000 or

(6,000,000, from Its bankers without
loatlng new securities.

A Large Order.

A single institution yesterday placed
in order through the Bankers Trust
Company for $1,500,000 to $2,000,000 of
nunlcipal bonds and the larger amount
vas oocamea iroin txirt-u ur luur uuiiu

llstributlng houses. Institutions also
ire moderate buyers of Liberties. On
he other hand there was a great deal
>f selling of bonds of all classes to esabllshlosses for Income taxes. Bankers
n close touch with the bond market anlclpatea considerable amount of inatl-
lonal buying In January.

Railroad Reorganisations.
Interest In railroad circles attends the
nnouncement of two plans expected to
te made within a short time. One of
hem Is the Reading plan for segregating
ts coal properties, to be filed In court
>y January 7, unless extension be
[ranted. The other Is the plan of the
llssourl, Kansas and Texas committees
or reorganization, to be presented to
he Interstate Commerce Commission for
udgment. Both plans are said to be
radically ready for announcement

Equipment Purchases.
In a review of the purchases of equiplentcompanies by the railroads in the

ist few months, Robert 6. Blnkerd, aslstantto the chairman of the Associa-
Ion of Railway Executives, In the assotatlon'smonthly review summarizes
hose which have been mado this year at
349,500,000. They are thus detailed:
5,000 freight cars at 13,000 each.$130.000,000
5,000 refrigerator cars at (4,500

each 67,500/KM)
,500 locomotives at $70,000 each.. 105,000,000
,2W passenger cars at $35.00 each 43,000,000

Total $349,500,000
Motor Maturities Tided Over.

It was learned yesterday In authorltaIvequarters that all motor and tire
naturlties have been tided over until
tell Into January. Regarding the Goodearsituation there are dally conferncesbetween merchandise and other
redltors and officials of the Goodyear
'Ire and Rubber Company. The Goodearcompany will have no big maturity
intll February 15, when $28,800,000 falls
lue. In the meantime every e/Tort Is
icing made to finance the company, and
t Is possible that results will be obtained
iy the middle of January.

Chandler Motor.
The earnings ofr the Chandler Motor

?ar Company for 1920 will amount to
ipproxlmately $6,500,000 before taxes,
iccordlnff to rename information chainedyesterday. Its net Income after
axes, It wan said, would total a little
nor© than $5,000,000, or about $20 a
ihare on Its outstanding common stock.
Pho liquidation which drove Chandler
dotors down through 60 yesterday foi»
he first time since It has been on the
'big board'' in reported to have come
'rom Cleveland, where one or two large
itockholders are said to have been
>bliged to lighten the load of stocks they
vers carrying.

Ford Production High.
The production of Ford cars during

he first half of December was 52,885
ars, or a dally rate of 3,777. If that
ate be maintained through the month
new lecord will be established. Up to

lecember 16 1,002,515 cars had been
nade thin year, of which 180,745 were
rucks. Production was as follows: Janlary.78,447 ; February. 76,534 ; March,
4,728 ; April, 66,884 ; May, 79,315 ; June,
4,719; July, 91,926 ; August, 95,924 ;
leptember. 98,492 ; October, 99,927; Noember,93,224, and December, first half,
2,885.

Alleghany Steel.

The Alleghany Steel and Tube Cornanyhas declared an extra dividend of
0 per cent, on Its common Stock In editionto the regular quarterly dividend
f 2 per cent, on Its preferred. The
ommon dividend Is payable on January
5 to stock of record on January 15 and
he preferred dividend on January 2 to
tock of record on December 22.

Lire al New Lew.

Lira exchange made a new low record
or alt time yesterday, the rate for dcnnndfalling to 3.3* cents. Other exhangesto show n declining: tendency
rero French francs, Belgian francs,
Iwfss franca. German marks, drachmas
:nd florins, ah well as all exchanges on
louth America. The movements were
aid to be fully explained by turn of
he year requirements.

Mexican Travel.

Officials of the Mexican National
Railways In New York declare that
raval In Mexico Is entirely safe and
hat additional accommodations arc
loon to be offered to travellers there.
)n January 1 a through Pullman service
vlll be established from Houston to
Jexlco City and on February 1 a Pullnanservice will be started from Houfeonto Tamplco via Matamoras.

PENNSYLVANIA OIL MARKET.
Oil. Crrr, Pa., Dec. 28..Credit bailees,$8.10. Huns, 80,801 bbls. ; averige,54.287. Shipments, 76,410; avertges,60.640.

° r; v..J
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Cochrane
Harper
& Co.

Ill Broadway CO Stata St.
NEW YORK BOSTON

Invincibla
Oil Corporation
Latest circular on request
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Combining
Security
Yearly Maturities
High Yield

L As a well-secured short-time
investment, we recommend the
Five-Year Serial 8% Cjoki Notes
of a well-known New England
manufacturing company.

These notea are:
I. Secured by net quick
assets of V/i times, and
net tan. ib!e assets of 5H
times, the amount of these
notes.
2. Followed by capital
stock having a current
market value over 6 times
this issue of notes.

Prices for various maturitiesto net from

9.08% to9.42%
Ask for descriptive folder

H-300

Hollister.- n
White& Go.

115 BROADWAY
NEW YORK

Boston Fblladelpbla

TAX EXEMPT
BONDS

Long and Short Term
(Registered and Coupon) |

Yield 4.70% to 5.25% |
Rochester, N. Y. 1
Syracuse, N. Y. j)
New Rochelle, N. Y. |

IWatertown, N. Y. |Oneida, N. Y.
Jefferson Co., N. Y. |
Descriptive circulars of bonds |issued by above and numer- [||

Ill out other Municipalities tent |U
i;j on request for Circular H.29 ffl

<^EIMI(M)4MIIiRnTELDSpecialists nil lunmLBOos 1
PMOHB 9797 **CTam U

I 135BROADWAY NFWTTOWC |

THE downward trend
of commodity prices

and probable readjustmentof wage scales will
undoubtedly have their
effects on security prices
and future earnings. Investorsshould determine
the exact status of their
holdings so as to be able
to cope intelligently with
changed values.

We incite inquiries

Charles E.Brickley
g ftr Ca. =

Manbtrt Ntu York Stock Exckanf s

61 Broadway . . New York
Telephone Bowling Green 8700

CPTOWN BRANCH
Delmoifico'a Sth At*, and 44th St
S3 State Street Widanar Bldf.
BOSTON PHILADELPHIA

Direct Pticel* Wire*

We Specialize in

American Gaa & EI*e.
Augusta Aiken Ry. dk Elee.
Colorado Power
Commonwealth Pr., Ry. 4k L».
Consumers Power
Republic Ry. A Light
Unite«l Light 4k Rt.
Western Power

Stocks

G.R.McALLISTER&CO.
74 Broadway, New York

Ttl. Bowllni Grttn 6200

A


